Democracies rarely engage in conflicts with one another, though they are not averse to fighting autocracies. We exploit the existence in many countries of executive term limits to show that electoral accountability is the key reason behind this "democratic peace" phenomenon. We construct a new dataset of term limits for a sample of 177 countries over the 1816-2001 period, and combine this information with a large dataset of interstate conflicts. Our empirical analysis shows that, although democracies are significantly less likely to fight each other, democracies with leaders who face binding term limits are as conflict prone as autocracies. The study of electoral calendars confirms the importance of re-election incentives: in democracies with two-term limits, conflicts are less likely to occur during the executive's first mandate than in the last one. Our findings support the Kantian idea that elections act as a discipline device, deterring leaders from engaging in costly conflicts. JEL classifications: F00, C72, D72.
Introduction
One of the few stylized facts in international relations is that democracies rarely engage in conflicts with one another. Military conflicts that involve non-democratic regimes, with either democratic or autocratic rivals, are instead much more common. This so-called "democratic peace" phenomenon is supported by a vast empirical literature (e.g. Maoz and Abdolali, 1989; Maoz and Russet, 1993; Rousseau et al., 1996; Russet and Oneal, 2001 ).
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The democratic peace has been described as an "empirical law" in international relations.
However, the "consensus that democracies rarely if ever fight each other is not matched by an agreement as to how best to explain this strong empirical regularity" (Levy, 2002) . Various explanations have been put forward. Institutional explanations emphasize structural differences implied by different political institutions. Democratic institutions can discipline politicians, who can suffer politically by losing office if they trigger costly conflicts (e.g. Bueno de Mesquita et al., 1999; Jackson and Morelli, 2007) . They may also help reveal information about the government's political incentives in a crisis by improving its ability to send credible signals (e.g. Fearon, 1994; Schultz, 1998; Levy and Razin, 2004) . Normative explanations contend that democracies are less conflict prone toward one another because they share similar norms of compromise and cooperation (e.g. Maoz and Russett, 1993; Dixon, 1994) . Assessing the validity of these explanations is challenging. For this reason, there is still a heated debate around the determinants of the democratic peace phenomenon (e.g. Rosato, 2003; Kinsella, 2005) .
The political agency literature that originated with Barro (1973) stresses that the desire to maintain office can keep politicians in check. If, as argued by Jackson and Morelli (2007) , leaders are more conflict prone than citizens because they do not face the same risks or can expect greater gains from conflicts, the fear of losing office can help to keep politicians in check, deterring them from breaking peaceful relations. Electoral accountability can then explain why disputes between democracies are so rare. Democracies in which the leaders can only serve a fixed number of mandates are an ideal testing ground for this hypothesis: executive term limits should increase the likelihood of conflicts, because they reduce -and can even completely eliminate -electoral accountability.
Our paper exploits the existence of term limits to examine whether electoral accountability is the reason behind the democratic peace. To do so, we collect data on different types of executive term limits for a sample of 177 countries since 1816. Many countries impose strong term limits, which rule out re-election after a fixed number of terms. Such limits are mainly of one-term limits, which rule out the possibility of re-election of the president altogether (e.g. Mexico since 1917, South Korea since 1987) and two-term limits, which allow re-election only once (e.g. the United
States since 1951, France over the 1958-2002 period) . Other countries impose weak term limits, which only restrict the number of consecutive terms a person can serve (e.g. Columbia during the 1957-1990 period) . To examine the impact of electoral accountability (or lack thereof) on interstate conflicts, we exploit cross-sectional and time-series variation in the existence of strong term limits. Countries with two-term limits also provide a source of variation of accountability along electoral calendars; first-term presidents should be more accountable than second-term "lame duck" presidents.
Previous studies exploit variation in term limits within countries to examine the impact of electoral accountability on domestic policy choices. Besley and Case (1995) , List and Sturm (2006) , and Alt et al. (2011) use data on gubernatorial term limits across U.S. states to examine the effect of re-election incentives on fiscal and environmental policies. Ferraz and Finan (2011) focus on corruption practices in Brazilian municipalities, finding that first-term mayors are associated with significantly less corruption than second-term mayors. Our paper complements these studies, examining the potential impact of electoral accountability on foreign security policies. In particular, we estimate the effects of binding term limits on the likelihood of interstate conflicts.
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In line with previous studies, our analysis of the determinants of military disputes follows a dyadic approach. Our results confirm the well-known finding that democratic pairs of states are less likely to fight each other compared with pairs of autocratic states and mixed dyads. However, the democratic peace holds only in democratic dyads in which democratic leaders face re-election: democratic dyads in which one or both leaders are subject to binding term limits are involved in armed conflicts as often as autocratic or mixed dyads. This finding applies to lame duck presidents in their first term (in countries that never allow re-election) as well as lame duck presidents in their second term (in countries with two-term limits). The effects of binding term limits are also robust to the inclusion of a variety of controls used in the literature, different samples in terms of countries and years, and different estimation strategies. Electoral accountability is therefore the key mechanism behind the democratic peace.
To establish a causal relationship between lack of accountability and conflicts, the ideal setup would be to randomly assign term limits across different countries or time. We could thus dismiss concerns that term limits may be endogenous: countries may impose restrictions on their executives for reasons that may also affect their conflict patterns (e.g. weak civic tradition and democratic institutions, corrupt political elite). Because this experimental design does not exist, we follow two alternative approaches.
Our first strategy is to account for possible omitted variables. In particular, we show that our findings are not driven by the centralization of power in the hands of the executive (controlling for presidential political systems) or by countries with weak democratic institutions (excluding recent democracies, using a stricter definition of democracy, controlling for democratic scores). Our second and main strategy is to study the effects of electoral calendars in countries with two-term limits, in the spirit of Ferraz and Finan (2011) : in the first term, executives can be re-elected and are thus accountable, while in the second term they are lame ducks. If our findings on the effects of term limits are driven by electoral accountability, we should expect conflicts to be more likely in the executive's second mandate. If instead the results on the effects of term limits are driven by an omitted variable, electoral calendars would not matter. We show that conflicts involving democracies with two-term limits are more likely to occur during the executive's last mandate than in the penultimate one.
3 These results suggest that term limits increase the likelihood of conflicts by restricting electoral accountability, and that the democratic peace phenomenon is driven by politicians' fear of losing office. Our results cast doubt on alternative theories, which cannot explain why the likelihood of conflicts is affected by the presence of binding term limits and varies with electoral calendars.
The idea that re-election incentives can deter politicians from engaging in conflicts goes back to Kant [1795] . In his essay on "Perpetual Peace", Kant argued that the leaders of republics are less likely to break peaceful relations, because they are accountable to the people, who dislike costly conflicts: if the people who have to pay for it with their lives and possessions decided whether or not there should be a conflict, they "would be very cautious in commencing such a poor game, decreeing for themselves all the calamities of war" (p. 13).
In line with our results, Gaubatz (1991) finds that democracies start conflicts early in the electoral cycle, suggesting that approaching elections discipline democratic leaders. He interprets the observed political-military cycles as being in line with the Kantian idea that the public acts as a restraint on war. More recent studies reviewed in Bueno de Mesquita (2006) examine how the use of force affects the likelihood that a leader remains in office and find that "defeat in war, for instance, is costly for society and therefore for accountable democratic leaders more so than for nonaccountable autocrats, monarchs, or junta leaders" (p. 640). Karol and Miguel (2007) show that Iraq casualties from a given U.S. state significantly depressed President Bush's vote share in 2004 compared with 2000.
The remainder of the paper is organized as follows. Section 2 describes a simple theoretical framework that guides our empirical analysis. Sections 3 describes our dataset on term limits and the other variables used in the empirical analysis. Section 4 presents our empirical methodology and main results. Sections 5 deals with endogeneity concerns. Section 6 concludes the paper, discussing possible avenues for future research.
Theoretical framework
Existing theoretical models of the democratic peace phenomenon do not focus on the role of electoral accountability. In these models, term limits and electoral calendars should play no particular role. For example, if the more peaceful relations between democracies are attributable to the informational properties of their institutions, as argued by Fearon (1994) and Levy and Razin (2004) , among others, it is not clear why elections and term limits should affect the likelihood of conflicts. To guide our empirical analysis, we describe a theoretical framework in which a country's domestic institutions -and in particular whether or not its leader is subject to periodic elections -affect the leader's incentives to engage in military conflicts.
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Our analysis is based on the fundamental observation that, without a supranational authority with direct powers to punish violations, governments will refrain from aggressive behavior only if they perceive that doing so is in their interest. Following Jervis (1978) , security relations can be captured by means of a repeated prisoners' dilemma game between two countries. This setting reflects the fact that the use of military force is often beneficial in the short run, but tends to have long-term detrimental consequences: each country is tempted to attack the other to obtain a portion of its wealth and resources; however, if both countries use force, the resulting military conflict is costly compared with being at peace. As in any standard prisoners' dilemma game, each country can choose between two strategies: either cooperate, i.e. not using military force against the other country, or defect, i.e. deploying military force. Breaking peace generates gains during the deviation phase -when the defecting country deploys force while the other continues to behave cooperatively; however, this leads to a costly perpetual military conflict. We examine the conditions under which peace can be sustained through repeated interaction.
The main novelty compared with a standard repeated prisoners' dilemma is that the game is played by the countries' leaders rather than by the countries themselves. 5 The leaders in a country belong to an elite of politicians, who bear smaller costs than the broader "populace" in case of a 4 See Conconi et al. (2008) for a formalization of this framework.
5 McGillivray and Smith (2008) and Conconi and Sahuguet (2009) examine the role of elections in a repeated prisoner's dilemma.
conflict.
6 Politicians derive rents when they are in power. We make no normative assumptions about the difference in values or goals between democratic and autocratic leaders: all politicians are opportunistic and rent-seeking, and care about national interests. In this setting, leaders are more prone to break peaceful relations with other countries than citizens are. In democracies, citizens can try to keep their leaders in check by threatening not to re-elect them if they start a costly conflict; this is not the case in autocracies.
The incentives of leaders to maintain peace with foreign partners depend on the type of political regime. Breaking peace generates the same short-run gains for autocratic and democratic leaders, who can appropriate some of the other country's resources during the deviation phase. The key difference is in the punishment for breaking peace, which is more severe when leaders face reelection: for autocratic leaders, who are not accountable to their citizens and do not risk losing power, the punishment is equal to the long-run costs of being at war rather than at peace with the other country; for democratic leaders, breaking peace has an additional "re-election penalty" effect, beause it can lead them to lose power and the associated rents. As a result, democratic leaders are less tempted to start a conflict (i.e. the critical discount factor above which they can sustain peace is lower than the corresponding discount factor for autocratic leaders).
This simple framework can explain why democratic country pairs are less conflict prone than other country pairs: the threat of losing office can act as a discipline device, deterring democratic leaders from breaking peaceful relations. It can also explain why the democratic peace phenomenon is dyadic in nature. Further, peace between two countries can only be sustained as an equilibrium if neither one of the leaders has incentives to defect. This implies that the regime that is less prone to cooperation will drive the dyad's ability to cooperate. In the case of mixed dyads -country pairs involving a democracy and an autocracy -the incentive constraint of the autocratic leader will determine whether peace can be sustained. This can explain why there is no systematic difference in the likelihood of conflicts in autocratic and mixed dyads.
This framework also has striking implications about the consequences of executive term limits in democracies. Restrictions on the tenure of the executive reduce the incentives of democratic leaders to maintain cooperation, bcause they eliminate the disciplining effect of electoral accountability. We would thus expect democratic leaders who cannot be re-elected to be more conflict prone than democratic leaders who can be re-elected. In the case of countries with two-term limits, we should expect electoral calendars to matter: conflicts should be less likely to arise in the executive's penultimate mandate -when he is still accountable to the electorate -than in his last mandate, when he is a lame duck.
Finally, in this simple framework, lame duck democratic leaders should be as conflict prone as autocratic leaders. This is because the short-run deviation gains are the same for all leaders. Lame duck democratic leaders -who definitely leave office -and autocratic leaders -who definitely retain office -also face the same long-run punishment for breaking peace: in both cases, the leader is not accountable to the electorate, so there is no "re-election penalty"; the only punishment comes from the cost of being at war rather than at peace with the other country, which is independent of whether on not a politician is in office. 
Data and Variables
The key novelty of our paper is the construction of the dataset on executive term limits to verify the role of electoral incentives. The data on conflicts, political regimes, and other control variables are those commonly used in empirical studies of interstate conflicts. We will briefly present these data first and then provide details about the term limits data that we collected. The definition of the main variables used in our analysis can be found in Table A-1.
Interstate conflicts
The Correlates of War project (COW hereafter) offers a very large array of datasets related to armed conflicts and country characteristics. The original dataset from Jones et al. (1996) records whether a given country is engaged in a Militarized Interstate Dispute (MID) in a given year.
We use the dyadic form of the data from Maoz (2005) , which records if a given country-pair is in conflict in a given year for the 1816-2001 period. In line with the literature on interstate conflicts (e.g. Martin et al., 2007; Baliga et al., 2011) , we drop all dyad-year pairs corresponding to ongoing disputes, focusing on whether two countries enter a military dispute.
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Descriptive statistics on different kinds of military disputes by dyad are provided in Table 1 .
Each MID is coded with a hostility level ranging from 1 to 5 (1=No militarized action, 2=Threat
7 As shown in Conconi et al. (2008) , the critical discount factor above which peace can be sustained by lame duck democratic presidents -who definitely lose power -is the same as for autocratic leaders -who definitely retain power (see Proposition 2). The same result can be derived in a setting in which autocratic leaders face an exogenous probability of being overthrown.
8 This approach is consistent with our theoretical framework, in which we examine how electoral accountability affects the incentives to sustain peace (rather than the incentives to stop an ongoing conflict). We have verified that the results of our analysis are robust to including observations for ongoing conflicts (i.e. 964 observations). The results of these estimations are available upon request.
to use force, 3=Display of force, 4=Use of force, 5=War). In the COW project, war is defined as a conflict with at least 1, 000 deaths of military personnel. By this standard, around 100 interstate wars have been fought in the 1816-2001 period. Since the small number of warring dyads (365) inhibits the creation of truly robust estimates of the determinants of wars, we follow the practice common in the empirical literature of interstate conflicts (e.g. Maoz and Russet, 1993; Martin et al., 2008; Baliga et al., 2011 ) using a broad definition of conflicts -which includes display of force, use of force and war itself. These are all government-approved and non-accidental decisions.
Examples of display of force (level 3 of a MID) include a decision to mobilize, a troop or ship movement, a border violation or a border fortification. Examples of use of force (level 4 of a MID) include blockades, seizures, occupation of territory or attacks. Our dependent variable M ID ijt is equal to 1 if a MID of hostility level 3, 4 or 5 occurs at date t between countries i and j (and zero otherwise). Our sample consists of all country pairs for each year in the 1816-2001 period. It contains 547,972 observations, 2,945 (0.54%) of which are coded as conflict. Our dataset is an unbalanced panel: not all dyads are observed for the same number of years due to missing data or entry and exit. 
Explanatory variables Political regimes
Following the literature, we use the Polity dataset compiled by Monty and Jaggers (2002) to define political regimes. This dataset provides a composite index that ranks each country on a −10 to +10 scale in terms of democratic institutions, where 10 represents the highest score for a democracy. The latest version, Polity IV, contains coded annual information on regime characteristics for all independent states (with a population greater than 500,000) and covers the years 1800-2004.
In our baseline specification, we define a country as being democratic if it has a Polity index higher than 4; 10 countries with lower scores are considered as autocratic.
11 In various robustness checks we will experiment with alternative definitions of democracies.
Based on this definition of regime types, we can distinguish three possible political dyads:
pairs of autocracies (AA), pairs of democracies (DD), and mixed dyads (AD). As Table 2 shows, over the sample period 1816-2001, democratic dyads (i.e. DD) are a minority: they account for 13.54% of the 547, 972 dyad-year observations. In contrast, AA and AD dyads account for a very similar share of the observations. The descriptive statistics of Table 2 clearly reflect the democratic peace phenomenon: the likelihood of conflicts within DD dyads is less than half (i.e. 0.28) than the corresponding probability for dyads that include at least one autocratic regime.
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In our analysis, we focus on the comparison between democratic dyads and all dyads involving autocracies. This is because the democratic peace is well known to be a dyadic rather than a 10 For example, following our definition, Britain becomes a full democracy only in 1880. Before that date, Britain had a Parliament, but even after the Great Reform Act of 1832, only about 200,000 people were allowed to vote, and those who owned property in multiple constituencies could vote multiple times. In the Polity dataset, Britain has an index of −2 before 1836, an index of 3 from 1837 till 1879, and an index of 7 from 1880.
11 We did not classify countries with positive but very low Polity scores as democracies because in these countries the disciplining effect of electoral accountability is unlikely to occur. We chose the threshold of Polity > 4 to avoid "limited democracies" (coded by Baliga et al. (2011) as countries with a Polity IV score between −3 and +3), in which some limits on the leader's power exist, but not enough for the regime to qualify as a full democracy.
12 A randomly selected pair of countries should be a DD in conflict with a probability of 0.073. Given that there are 207 conflicts between democracies out of a total of 547, 972 observations, the actual probability of two democracies being in conflict out of the full sample is 0.038, roughly half of the theoretical probability based on uniform distribution of conflicts among dyads. monadic phenomenon: while democratic pairs of states rarely fight each other, conflicts between a democracy and an autocracy are generally equally likely as conflicts between autocracies.
Other controls
In our empirical analysis, we include the standard controls used in the empirical literature on the determinants of bilateral conflicts (e.g. Oneal and Russet, 1997; Baliga et al., 2011) : the variable Distance ij measures the log of the distance between the capital cities of countries i and j; the dummy variable Border ijt indicates whether the country pair shares a common border; the dummy variable M ajor power ijt is equals to 1 if at least one of the two countries in a dyad is a major power, as defined by Maoz (2005) ;
13 the variable M ilitary balance ijt is the log of the ratio of the military capability of the stronger to the weaker country in each dyad; and the dummy variable Alliance ijt , which is equal to 1 if two countries are formally allied by a defense pact, neutrality or non-aggression treaty, or entente agreement.
Term limits
To examine the impact of electoral accountability on interstate conflicts, we constructed a new dataset on executive term limits. To that effect, we collected information on the evolution over time of restrictions on the tenure of executive leaders, for all the 177 countries in our dataset.
Term limits on the executive are found in presidential or semi-presidential political systems.
14 Many countries impose "strong" term limits, which rule out re-election after a fixed number of terms. These consist mainly of one-term limits, which preclude re-election of the president In our empirical analysis, we restrict our attention to the effects of strong term limits in democracies, which impose clear restrictions on electoral accountability. 16 We proceed in four steps:
1. For all countries in our sample, we identify those classified as democratic in a given year, based on the Polity dataset described above.
2. We identify democracies with presidential or semi-presidential political systems using the dataset by Golder (2005) , supplemented by other sources for the years before 1946.
3. We collect information on which of these countries have one-term or two-term limits in a given year. 17 This information comes from various sources (e.g. countries' constitutions and various amendments).
4. For countries with two-term limits, we determine whether the executive is in his first or second mandate in a given year. To this end, we collect information about the identity of the executives and the length of their tenure in all countries with two-term limits.
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Figure A-1 in the Appendix shows the number of countries by regime type for our sample period. We can observe an increase in the total number of countries, as well as an increase in the number of democracies. However, these trends are subject to various fluctuations (e.g. World
War II, independence of colonies in the 1960s, democratization process in the later years of the sample). Notice that as of the 1990s we observe a higher number of democracies than autocracies.
For each year in our dataset, Figure Our dataset includes 112 countries that are classified as democratic for at least one year during the sample period. Within this set, 60 countries had a presidential (or semi-presidential) regime during their democratic experience. Some of these presidential regimes never had restrictions on the executive (e.g. Cyprus), others introduced such restrictions at some point (e.g. the United
States in 1951). As shown in Table 3 , 11 presidential democracies have prohibited the president from serving for more than one term, while 25 democracies have allowed the president to be re-elected once. Table A -2 in the Appendix lists all countries belonging to these two categories.
and remained in power until 1989, after eliminating term limits in 1967. He was re-elected eight times, appearing alone on the ballot on some occasions, and winning by implausibly high margins in others. During his entire tenure, the Polity index of Paraguay ranges between -9 and -5. 17 As an illustration, South Korea is recorded as democratic since 1988; two-term limits were introduced in 1963 and removed altogether in 1973; since 1987, the executive is subject to a one-term limit.
18 For example, in the case of Unites States, two-term limits were introduced in 1951, when the 23rd Amendment of the U.S. Constitution was ratified in Congress. Since then, only four presidents have served two four-year terms: Dwight D. Eisenhower, Ronald Reagan, Bill Clinton, and George W. Bush. Based of the information collected, we constructed two variables to code term limits in democratic countries: LD it , which takes a value of 1 if the executive of country i is a lame duck, i.e. is serving his last possible mandate in year t; F T it , which takes a value of 1 if country i's executive is serving the first term in a country with two-term limits in year t. We further distinguish between two possible types of lame duck presidents in democracies: the variable LD1 it , which takes a value of 1 if country i's executive is in his first and last possible mandate in year t, identifies lame duck presidents in countries with one-term limits; the variable LD2 it , which takes a value of 1 if country i's executive is in his second of two possible mandates in year t, identifies lame duck presidents in countries with two-term limits. Based on these country-specific term limit variables, we construct the corresponding dyadic variables to examine whether term limits affect interstate conflict in democratic dyads.
4 Is electoral accountability behind the democratic peace?
As discussed in the introduction, there is a consensus among scholars about the existence of the democratic peace and the fact that it is a dyadic rather than monadic phenomenon: while democratic pairs of states rarely fight each other, conflicts between a democracy and an autocracy are generally as likely to occur as conflicts between autocracies. However, the reasons behind the democratic peace are still being hotly debated.
Our analysis exploits the existence of executive term limits to show that electoral accountability is the reason behind the democratic peace phenomenon.
19 As we argued in Section 2, re-election incentives can deter democratic leaders from breaking peaceful relations with other countries.
Because binding term limits remove accountability, democratic leaders who cannot be re-elected should be as conflict prone as autocratic leaders. Moreover, given that peace between two countries can be sustained only if both leaders are willing to act cooperatively, conflicts involving lame duck presidents should be as likely to arise as conflicts involving autocratic leaders.
To test this hypothesis, we define the dyadic dummy variable DDLD ijt , which is equal to 1 for democratic pairs of countries in which the term limit variables LD it or LD jt (or both) are equal to 1 in year t. This variable identifies democratic country pairs in which at least one of the presidents is a lame duck. Our baseline regression estimates the probability that a militarized dispute occurs between countries i and j in year t:
where G is the logistic distribution and the omitted category comprises all dyads involving autocracies. 20 The two coefficients of interest are β 1 and β 2 , associated with the dummy variables for democratic dyads, DD ijt and DDLD ijt . In line with the democratic peace literature, we expect β 1 to be negative. If binding term limits decrease accountability, we expect the coefficient β 2 to be positive. Finally, if electoral accountability is the main reason behind the democratic peace, the sum of the coefficients β 1 and β 2 should not be statistically different from zero, indicating that democratic dyads involving lame duck presidents are as conflict prone as dyads involving autocratic leaders. X ijt is a matrix of dyad-specific and time-varying controls, while M ij is a matrix of dyad-specific but time-invariant controls. Table 4 reports the results of alternative specifications of model (1). The first four columns compare the conflict patterns of democratic dyads with those of autocratic or mixed dyads, without exploiting information on executive term limits. The first column presents our baseline specification. Columns (2) and (4) report the results of conditional logit estimations in which we include dyad fixed effects to account for unobserved heterogeneity between country pairs, exploiting variation over time within each dyad. 21 In columns (3) and (4) we include year fixed effects to account for time-varying factors common to all country pairs, such as global economic shocks.
20 In preliminary estimations, we distinguished between autocratic and mixed dyads, finding no robust difference in their conflict patterns. For ease of exposition, we include all dyads involving autocracies in our omitted category.
21 This implies dropping all country pairs that were never involved in a conflict. In all specifications, the estimated coefficient for β 1 is negative and significant at the 1% level.
In line with the literature on the democratic peace, these results show that military conflicts are less likely to arise in democratic pairs of countries compared with dyads involving autocracies.
Concerning other determinants of conflicts, the coefficients for the main controls are all significants and have the expected signs: countries that are contiguous and closer in distance tend to fight more. The likelihood of a military conflict between two countries increases if at least one of the two is a major power. Similar military capabilities and joint membership in a military alliance also tends to reduce the likelihood of a military conflict.
Regarding economic significance, calculating the marginal effects shows that the estimated coefficient for β 1 in the baseline specification of Table 4 implies a 65% decrease in the average predicted probability of conflict for a democratic dyad (DD) in comparison to a dyad involving at least one autocratic country. If compared with some of the control variables included in the same specification, this impact is double the role played by alliances, but much smaller, in absolute terms, than the effect of two countries sharing a border or of one of them being a major power, which lead to a six-fold and a 485% increase in the probability of conflict, respectively.
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In columns (5)- (8) of Table 4 , we introduce the dummy variable DDLD ijt , which identifies democratic country pairs in which at least one of the executives is a lame duck. In the absence of binding term limits, the democratic peace result still holds: the estimated coefficient for β 1 is always negative and significant at the 1% level. Crucially, however, the estimated coefficient β 2 is positive and the χ 2 tests at the bottom of the table indicates that the sum of the coefficients β 1 and β 2 is never statistically different from zero. Thus democratic dyads in which at least one of the leaders faces binding term limits are as conflict prone as dyads involving autocracies.
These results on the effects of executive term limits of military conflicts suggest that electoral accountability is the key reason behind the democratic peace phenomenon. It should be stressed that, in the specifications that include dyad fixed effects (columns 5 and 8), the effects of term limits are identified solely by comparing the conflict patterns of a country pair over time. We thus exploit variation in the restrictions on office holding faced by their executives.
Strong term limits come in two forms: one-term and two-term limits. Table 5 distinguishes lame duck presidents depending on the type of term limits they face. Democratic dyads with a lame duck president in his first term are coded as DDLD1, while dyads with a lame duck president in the second term are coded as DDLD2. 23 The results of Table 5 show that our key result holds 22 Some of the control variables (e.g. M ajor power, M ilitary balance) may be endogenous to fighting conflicts. We thus reran all of the specifications omitting these variables, including only the dummies for different types of political regimes and term limits and the dyad and year fixed effects. When estimating these sparse specifications, we obtained qualitatively and quantitatively similar results.
23 In Table 5 , dyads with two lame duck executives, one in the first and one in the second term, are coded as for both types of term limits: the χ 2 tests at the bottom of the table show that dyads involving lame duck democratic presidents are as conflict prone as dyads involving autocratic leaders. Our results on the effects of binding term limits are robust to different econometric methodologies. In the conditional logit regressions of Tables 4 and 5, all country pairs that never experienced a conflict were automatically dropped; the remaining samples contain only about 10% of the original observations. This methodology has two advantages: it lets us control for unobserved heterogeneity between the country pairs, and it restricts the attention to countries that have actually had a conflict. However, it also implies ignoring possible important information from the DDLD1. The results are unaffected if we code these dyads as DDLD2.
other dyads. An alternative is to estimate a linear probability model with the inclusion of dyad fixed effects. To take into account the fact that conflicts are rare events (even when defined more broadly than wars), a relogit regression model could be used, as suggested by King and Zeng (2001) . The results of such specifications, reported in Table A -3 in the Appendix, confirm that the democratic peace result only holds for democratic dyads in which leaders can be re-elected.
We also ran a series of additional specifications to verify the robustness of our results. 24 The results confirm that democracies in which leaders can be re-elected are less conflict prone than autocracies, while the same is not true for democracies in which the leaders face binding term limits.
In the first set of regressions, we have kept the sample unchanged, but added some regressors or changed the methodology used to estimate our benchmark specifications. Given the long timespan of our panel, temporal dependence within each dyad maybe a concern. To deal with this issue, we verified that our results are robust to controlling for the number of years since the last conflict occurred or including a cubic spline of the number of years since the last conflict occurred (e.g. Beck, Katz and Tucker, 1998) . We have also tried clustering standard errors within each year (rather than at the level of each dyad), to allow for arbitrary time correlations.
In the second set of regressions, we performed the analysis using different samples, either in terms of country coverage or type of conflicts considered. In particular, we have tried restricting the analysis to "politically relevant" dyads (defined in the COW dataset as pairs of contiguous states and pairs of states in which at least one is classified as a major power), and excluding all dyads involving the United States. In terms of conflicts, to address some concerns in the literature (e.g. Gowa, 1999) , we excluded all years covering the Cold War period and the World Wars. We also included additional controls used in some studies of interstate conflicts (e.g. Martin et al., 2007) , which are available only for the 1950-2000 period (e.g. differences in per capita GDP, trade flows, colonial relationships).
Following the common practice in the democratic peace literature, our analysis examines the occurrence of conflicts in different country pairs, ignoring the question of who initiated the conflict.
However, democracies with lame duck presidents may be perceived as weaker opponents and thus targeted more often by other countries. If this is the case, the higher likelihood of conflicts found for DDLD dyads may not be driven by the fact that binding term limits eliminate electoral accountability. To address this issue, we used information on conflict initiation from the COW dataset, although the use of this data is notoriously problematic. 25 We then created a "directed" dataset, in which we keep track of the identity of the initiator and the target country in each conflict, and estimated two sets of specifications. In the first case, the dependent variable is equal to 1 if a country is initiating a conflict; in the second case, the dependent variable is equal to 1 if a country is targeted in a conflict. We find that democratic countries with binding term limits are both more likely to initiate a conflict and to be targeted by other countries. This is consistent with the predictions of our theoretical framework: if re-election incentives deter politicians from engaging in costly conflicts, lame duck leaders should be more conflict prone; knowing this, other leaders should also be more likely to attack them.
Addressing endogeneity concerns
The regression results presented in Section 4 show that the democratic peace phenomenon holds only for democratic dyads in which both leaders face re-election; in dyads in which even one of the leaders is subject to binding term limits, the likelihood of conflicts is not significantly different that found in autocratic or mixed dyads.
To prove the existence of a causal link between term limits and interstate conflicts, we next show that our results are robust to dealing with endogeneity concerns. For instance, democracies that have adopted executive term limits may differ from other democracies in ways that make them more conflict prone. If this is the case, our results may be driven by an omitted variable, correlated with the fact that some countries adopt term limits and are more belligerent, rather than by the fact that lame duck executives do not face re-election incentives.
To address this issue, we follow two complementary strategies. First, we show that our results are robust to accounting for characteristics of democracies with term limits that could make them more conflict prone. Second, we exploit the variation in accountability provided by the existence of two-term limits in many countries: in the first term, executives can be re-elected and are thus accountable, while in the second they are lame ducks. If our findings on the effects of term limits are driven by electoral accountability, conflicts should be more likely to occur during the executive's last mandate. If instead the results on the effects of term limits are driven by an omitted variable, we would not expect electoral calendars to matter. 
Controlling for possible omitted variables
Executive term limits are found only in countries with presidential or semi-presidential political systems. One concern is that our results might be driven by the centralization of power in the hands of the executive. To deal with this issue, we include the variable P residential ijt , which is equal to 1 if at least one of the two countries in a democratic dyad has a presidential or semi-presidential political system.
26
The results presented in columns (1)- (4) of Table 6 show that the effects of term limits on conflicts are unaffected, even after controlling for the type of political system in which they arise.
27
Another concern is that democracies that have adopted term limits may have weak institutions and civic tradition and corrupt political elites, which may make them particularly prone to conflict.
For this reason, our definition of democracies does not include "limited democracies," i.e. countries with Polity IV scores between -3 and 3, which may be more aggressive than other regime types (Baliga et al., 2011) .
28
To deal with concerns of selection bias, we also show that our results are not affected if we exclude "young democracies" (i.e. less than ten years since the transition from autocracy to democracy), which may be inexperienced in the implementing the checks and balances of democratic systems, and thus more prone to violence (see columns (5)-(8) of Table 6 ).
Finally, our results are robust to using a more stringent definition of democratic countries (Polity > 6) or including as an additional control the sum of the Polity scores of the countries in each dyad (see Table A -4 in the Appendix). 
The effects of electoral calendars
Our main strategy used to establish a causal relationship between lack of accountability and conflicts exploits the existence of two-term limits. In the first term, executives can be re-elected and are thus accountable, while in the second they are lame ducks. If our findings on the effects of term limits are driven by lack of electoral accountability, we would expect conflicts to be less likely during the executive's first mandate. If instead the results on the effects of term limits are driven by an omitted variable, we would not expect electoral calendars to matter.
26 Our sample includes various presidential democracies without term limits on the executive (see Table 3 ), providing enough variation to disentangle the effects of binding term limits and presidential regimes.
27 In one specification the estimated coefficient for the presidential variable is negative and significant at 10% level. Thus, if the centralization of power has any effect, it is to decrease the likelihood of conflicts.
28 When using a less stringent definition of democracies (Polity > 2 or Polity > 0), the results (available upon request) are still significant but, as expected, are weaker in magnitude.
29 Given the definition of democratic dyads, this sum always takes a value of at least 10. When testing whether term limits eliminate the democratic peace, we consider the lower bound of the sum.
To study calendar effects in countries with two-term limits, we estimate the following model:
where the dummy variable DDF T identifies democratic dyads in which at least one of the two leaders is serving the first of two possible terms (and neither is a lame duck). If electoral accountability acts as a discipline device on leaders, we would expect the coefficient γ 3 to be significantly larger than γ 4 . This would mean that, in countries with two-term limits, executives are systematically more conflict prone in their second mandate -when they are lame ducks -compared with their first mandate -when they can still be re-elected.
The results of this analysis can be found in Table 7 . In all specifications, the estimated coefficient for γ 1 is negative and significant at the 1% level, confirming that military conflicts are less likely to arise in democratic pairs of countries compared with dyads involving autocracies.
The estimated coefficients for γ 2 and γ 3 are positive, indicating that conflicts among democracies are more likely to occur when the leaders face binding term limits. The first two χ 2 tests at the bottom of the table show that the sums of the coefficients γ 1 +γ 2 and γ 1 +γ 3 are never statistically different from zero, confirming the main result of Tables 4-6 above: dyads involving lame duck democratic presidents are as conflict prone as dyads involving autocratic leaders. The key new finding of Table 7 is the presence of calendar effects in countries with two-term limits: the third (one-sided) test at the bottom of the table shows that the estimated coefficient for γ 3 is always significantly larger than γ 4 , indicating that democracies with two-term limits are more likely to be involved in conflicts with other democracies during the executive's last mandate. This result suggests that re-election incentives deter leaders from engaging in costly conflicts.
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30 Our theoretical framework predicts that, in democracies with two-term limits, executives should be systematically more conflict prone in their second mandate -when they are lame ducks -than in their first mandate, when they are still accountable to the electorate. To verify this prediction, in Table 7 we report the results of one-sided tests to verify that DDLD2 ijt ≥ DDF T ijt . For completeness, at the bottom of Table 7 we also report a two-sided test, which yields qualitatively similar results: in two of the four specifications, the test rejects the null hypothesis that DDLD2 ijt = DDF T ijt , with p-values around 0.06; in the other two, the null hypothesis is not rejected, but the p-values are below 0.2. > 2 and 0 otherwise; standard errors clustered by dyad in parenthesis; *** denotes significance at 1% level; ** 5% level; * 10% level. Column (2) and (4) report the results of conditional logit estimations.
As Ferraz and Finan (2011) assert, politicians who serve a second term may differ along some unobserved characteristics from those who do not get re-elected. 31 In our context, the concern is that re-elected executives may be more conflict prone. To control for selection effects, we compare second-term presidents with the subset of first-term presidents who got re-elected.
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To this end, we define two new variables: F T win it , which takes the value of 1 if country i's executive is re-elected at the end of the first mandate; and F T lose it , which takes the value of 1 if country i's executive is not re-elected at the end of the first mandate. The first variable identifies presidents in countries with two-term limits who serve two terms, while the latter identifies firstterm presidents in countries with two-term limits who serve only one term.
Based on these country variables, we construct the following dyadic variables: DDF T win ijt identifies democratic country pairs in which neither executive is a lame duck and at least one of them is a first-term president who gets re-elected to a second term; DDF T lose ijt identifies democratic country pairs in which neither executive is a lame duck and at least one of them is a first-term president who serves only one term.
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The results of this analysis can be found in Table A -5 in the Appendix. In all specifications, the one-sided tests at the bottom of the table shows that calendar effects are robust to controlling for possible selection effects: democracies with two-term limits are more likely to be involved in conflicts with other democracies during the executive's last mandate than during his first mandate.
Columns (1)-(4) report the results of specifications in which we include only the basic controls, or add year and/or dyad fixed effects. In these regressions, we use the following methodology to classify democratic country pairs with different types of term limits: dyads in which LD1 = 1 for one country and LD2 = 1 for the other are coded as DDLD1; dyads in which F T win/lose = 1 for one country and LD1 = 1 for the other are coded as DDLD1. In columns (5)- (8), we use an alternative methodology that exploits all information involving countries with two-term limits:
dyads in which LD1 = 1 for one country and LD2 = 1 for the other are coded as DDLD2; dyads in which F T win/lose = 1 for one country and LD1 = 1 for the other are coded as DDF T win/lose.
The results are unaffected by the use of this alternative coding. Table A -6 in the Appendix shows that our results on the effects of electoral calendars hold when we restrict the analysis to conflicts between democracies. Although the sample is much 32 An alternative strategy to control for selection effects would be to carry out a regression discontinuity analysis, comparing countries in which the incumbent president barely won re-election (and thus served as a second-term) to countries where the incumbent barely lost the election (and was thus replaced by a new president who then served a first term). Close elections would provide a quasi-random assignment of first-term and second-term executives. This approach is not feasible in our context, because there are very few close elections: during the 1816-2001 period, in countries with two-term limits there were only 42 instances in which an incumbent president ran for re-election. Of these races, very few can be considered close, i.e. in only 4 cases the margin of victory was less than 5%.
33 DDF T win ijt is thus equal to 1 in year t if the variable F T win it or F T win jt (or both) are equal to 1 and the variables LD it and LD jt are both equal to zero; DDF T lose ijt is equal to 1 in year t if the variable F T lose it or F T lose jt (or both) are equal to 1 and the variables LD it , LD jt , F T win it and F T win jt are all equal to zero.
smaller (74, 215 versus 547, 972 observations), the one-sided test at the bottom of the table shows that conflicts involving democracies with two-term limits are less likely to arise during the first term, when the executive can still be re-elected. Our results are robust to accounting for possible selection effects (the test is based on comparing the conflicts patterns of executives who serve two terms). They also hold in columns (2) and (4), where we include dyad fixed effects to control for unobserved heterogeneity between country pairs, 34 and in columns (5)- (8), where we use the alternative methodology to code democratic dyads with different types of term limits.
Our analysis suggests that electoral incentives act as a discipline device, deterring politicians from engaging in costly conflicts. Our results on the impact of electoral calendars on interstate conflicts complement those of the literature on "military political cycles." In particular, the seminal paper by Gaubatz (1991) shows that democracies are more likely to be involved in conflicts early in the electoral cycle, when the leader faces a lower risk of losing power. This is consistent with our finding that military disputes are less likely to occur during leaders' penultimate mandate than in their last one.
6 Conclusions
In this paper, we have examined the impact of electoral accountability on interstate conflicts. To this end, we have combined a new dataset of executive term limits, covering 177 countries for the 1816-2001 period, with a large dataset of military conflicts. Our empirical analysis shows that re-election incentives play a crucial role in security relations. In line with previous studies, we find that conflicts are less likely to arise in democratic country pairs than in autocratic or mixed dyads; however, this result does not hold for democratic dyads in which one or both leaders face binding term limits. Moreover, electoral calendars matter: in democracies with two-term limits, conflicts are less likely to occur during the first mandate -when the executive can still be re-elected -than in the last one, when the executive is a lame duck.
These results suggest that electoral accountability is the main reason behind the democratic peace phenomenon: in democracies without term limits, the fear of losing office deters political leaders from engaging in costly conflicts; this disciplining effect of elections is not at work in democracies with binding term limits, in which the leaders are required to leave office. Alternative explanations of the democratic peace cannot account for the observed effects of term limits and electoral calendars on interstate conflicts.
Many important issues remain to be addressed to fully understand the links between domestic politics and conflicts. In particular, it would be interesting to examine the role of political parties.
Party loyalty may extend the time horizon of policymakers and mitigate the effects of term limits.
Our empirical analysis shows that lame duck presidents are more likely to be involved in conflicts, suggesting incomplete party discipline. As argued by Besley and Case (1995) , if party loyalty matters, our coefficients can be interpreted as a lower bound for the effects of executive term limits. One could also compare the conflict patterns of different types of political systems. From a theoretical standpoint, it is far from clear whether presidential or majoritarian parliamentary systems -which tend to be characterized by a strong executive -may be more or less conflict prone than proportional parliamentary systems, which tend to be more fractionalized.
Another interesting avenue for further research is to exploit our new dataset on executive term limits to investigate the impact of electoral accountability (or lack thereof) in other policy areas.
We would expect the effects of term limits to be less pronounced in areas in which the powers of the executive are more constrained by the legislative and judicial branches of government. Maoz (2005) . The Polity IV scores used to classify countries as autocratic or democratic are from Monty and Jaggers (2002) . The data used to construct the term limit variables DDLD ijt , DDLD1 ijt , DDLD2 ijt , and DDF T ijt are collected by the authors from various sources (e.g. countries' constitutions and amendments).
Appendix
Distance ij is constructed from Gleditsch and Ward (2001) and other sources; Border ij is from Stinnett et al. (2002) . The variable P residential ijt is constructed using data from Golder (2005) and other sources. The variable Alliance ijt is from Gibler and Sarkees (2004) . 1,135.57*** 44.29*** 3,729.23*** 72,222.11*** 1,211.10*** 165.99*** 3,989.33*** 1,362.89*** Notes: dependent variable =1 if MID ijt > 2 and 0 otherwise; standard errors clustered by dyad in parenthesis; *** denotes significance at 1% level; ** 5% level; * 10% level. Columns (2), (4), (6), and (8) report the results of conditional logit estimations. > 2 and 0 otherwise; standard errors clustered by dyad in parenthesis; *** denotes significance at 1% level; ** 5% level; * 10% level. Columns (2), (4), (6), and (8) report the results of conditional logit estimations. Notes: dependent variable =1 if MID ijt > 2 and 0 otherwise; standard errors clustered by dyad in parenthesis; *** denotes significance at 1% level; ** 5% level; * 10% level. Columns (2), (4), (6), and (8) report the results of conditional logit estimations.
